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ON LOWER ON
INCREASED TENDERS

Anziety Over Austrian Nitua-
tion Also a Factor in Fore-
ing the Decline.

o

HEDGE

BAR NALES

As n result of Increased deliveries on
the January option amounting te 10,«
#00 bales and unxlety over the tension
with AustFin  cotton yesterday declined
ebout 20 points. The opening was
lower in spite of higher Liverpool cae
Mee, and A sageing tendency persisted
throughout the semsion. More cotton
was reported to be offering from the
pouth and the demand from domestio
spnnera appears to be falling off.

There e a general impresaion through-
sut the trade that the South will be more

inclined 1o sell afer the turn of the
year, us it is beMeved that those who
have borrowed freely on cotton from last
year's production will need money for
finaiicing the new crap,

Theodore H. Price in this week's in-
me of Commerce and Finance says:
“T'he demdlock In the wpot muarket seems
Ikely to continue for at least two
monthe and perhups longer. In the fu.
ture market the wash
ries prices up and down within a
of from 20 to 30 points. The trade hl"‘::.-
tirely professional, for there is nothing
to attract or Inspire gutside Interest
The cotton futures mot makes It lmpos-'
able for any one in this country to buy
or sell futures in Liverpool, and Amer-
lcan holders ure thus denied the privi-
lege of hedging their cotton in what
huﬂibor‘omc the highest market in the

“Thix is another barrier in t
exports. for American uhlpper':l. c;“\'-o?f
ton are debarred from selling against
it in the market of destination and com-
pelied to tike the double risk of high
prices on all consigned shipments. The
restricted export movement s in no small
measure due to this lexislation, for al-
theugh the lower court has declarsd it
unconstitutional, the decision s subject
to appeal, and it is expected that an at-
tempt to cure the constitutional defects
by resnactment will be made ut the
present session of Congress."

In the signing up of contracts Tues-
day afternoon the heavy purchases of
March contracts amounting to about
40,000 bales, which continued yesterday,
were believed to be for the account of
important German interests, Tn some
quarters it was thought that this might
indicate Information of & politieal char.
acter suggesting the possibilities of
evertures to end the war.

Magket closed barely steady.
Open-High-Low. Clos:  Prev.
ing. est. esl, ing close.

1108 12,1847 12.18

uary.. 1210 1310 11.98 118
arch.... 1237 1240 1233 12 12.23 1241611242
ay...... 1263 1243 1346 12460912 47 12,040 12,68
ulr. 1275 1875 1261 12.01 12712
ober.. 1246 12.40 1206 13.8612.38 12.476012.60

The local markel for spot cotton was quiet,
1% points decline: middling. 13 2e. Southern
t markets as officially reporied were un.
changed: Houston 16 points decline. New Or.
feans. 11 75c.;: Galveston. 12.3c.: Savannah,
2 : Memphis, 12.12¢.; Houston. 12.16c.
New Orleans market closed steady.

Open-High-Low- Clos Prev.

ing. est. eat ing. close.
January.. 1180 1190 1178 11 76611177 11.8411 8
Warch .. 1238 1226 1200 121041211 1227912 28
May...... 12355 1255 1237 1238401239 13 w1257
iy . 1267 12,67 12.54 1254471366 12 T8012.T

The L\vercool markel opened steady. There
was & fair business in spot eotton. with mid-
d@ling 4 points adyance st 78M. Bales, 5000

o. receipts, 19.000 bales: American, 1,000
lea. Closed quiet

Open- Mich- + Clos- Prev.
ing v al ing. closs
7. 7624 760  7.504
! Tl Taly 7.5115 T.044y
. TATIy T4 TA? Ty
. 708 T T T
Get - o T00N ST 69T
The 11 A. M bids to Liverpool were: Janu-
#ry, 120le : March, 1227c.: May, 1251c.: July,

12.860.: October, 12.33c. The market there is
@ue to open to-day 2 to 3% points dealine
Port receipts and stocks:

Re- Last Last
osipte.  year Sincks vear
Galveston ... €379 1879 390211 47N
New Orieans. 5.323 5128 20007 351,021
Mobile....... 601 1,084 11,784 13,008
Savannah.... 188 7085 ST 30 4L
arleston... A2 1,391 104,472 134,962
Imington.. 137 857 .470 43,80
olk...... 2121 1.964 151 868 6,384
Interior receipts and stocks:
Re- Last

ceipts.  year. Siocks.

5 4,087 05,903

ud . m 10,286 16,280

Mouston. ..... 2000 10,481 =M

Estimated port Last

m‘::sll to-day week

@alveston.. ... 6 to 4,700 18,511

New Orleane... 5,500 to 9,500 4,45
Exports yesterday were 687 bales Total
thus far this season, 2232020 bales. Total last

@ason, 2,307,710 bales.

THE PHILADELPHIA MARKET.

PHILADELPHIA, Dec. 3.—Prices moved in

& uTOWw on a small volume of trans-
sctions. Cambria Steel was quiet. ullilqn:.l
and Télg. were dull and steady.
summary :
-y Open- High- Low- Clos-
. ing. est. est ng
18 Amer Gas..........1 120% 14 130y
Amer Rwys........ 280, I8N, 28N
mer Rwys pf.... ™ My M Miy
uf & Susq p 8 & 5T% b
ambris Steel..... T4 4 T4 Té4
............ 86N WA MeN, MY
halt....... 84l Sl Gy 3y
Revioa Ly M 25 o
2. Keystone Tel...... 4 N 14N 14N
31 Lobieh Vatler N 1" mu o
3l Lehix ey, ...
™ Leh Val Tr pf.... 388 388 aly 63
) Penna R R........ b9y [0 08 5
* Penna Salt Mig... 8y 1™ Saly 100
¥ Penna Steel pf.... 81 81 81 4]
! Phila Elee,,....... 2 o Wiy
4 Phila Co pf., 2y 42 a2y
B4 Phils R T tr cifa 2y Ty W7
W Phila Traction ’ ™ L
N Reading ........... L} LIL " 1LY l!-.
&1 Union Tracton... 4 & 4 4%
» U'nited Gas Imp ... %8 L3 CLEY
TWest Jer £ 8 8. W0y L0y Dily W'y
# York Rwy..... L] L] ’ ]
BONDS. -

Voo Am Gas & Elec is #0 ~ 8
b Heth Steel refl 58..101% 1617 1017 1017,
0 Elec & Feo Tr 4s. 81 Al 11 1
17 [eh Val gen 48.... Bl Sl 91 Bty
190 Leh Val gen 4ige. 101 101y 1001y 10114
L Pa Co gen diga. . 1004 108 1008 100
804 Phila Co 18t 101y 101y 101l 10y
i Heading gen o [ Yy 5
1000 Reading Ter 58....110% 1104 110y 110%
W' York Ry it 5a ) LX) " L ]

THE BALTIMORE MARKET.

RALTIMORE, Dec. 20.- Renewed strength
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GOSSIP OF WALL STREET.

A Janmary m'-.

The Christmas demonstration having
petered out, there in now talk of a Jan-
Gary rise. A “January rive,” like &
Christmas market,” 18 a tradition of
the Street. A large number of epecu-
lators always look for it, but nobody
professes to belleve that he has any
real busis for expecting it as a certalnty.
Based on experience, the chances are
wuch more in favor of a “January rise"
than a bull market before Christmas.
In the last twelve years meven or elght
have witnessed u rising trend of drices
duﬂng the opening momth, A January
ree also appears to have some real
basls outside of mere holiday sentiment.
January sees the release of w vast sum
of money pald out In interest and divi-
dends, a portion of which seeks the mar-
ket for relnvestment. This year the
sum will total something more than
$260,000,000.  Added to this will un-
doubtedly be part of the tremendous
profita of our manufacturers, merchants
and farmers who have been doing the
greatest businesm in the history of the
country, This fuctor in bound to have
an _Influence in the security markets,
and given the right conditions otherw se,
it might serve as the Initintive to st.rt

rices on a new upward movemed.

ort observers will not go further than
admit this much.

—_————
A Bull Argument on Steel,

It i# announced that the United States
SBteel Corporation will shortly make its
customary offering of stock to its em-
ployees. No preferred stock will he pf-
fered for i1he first time. ‘The offering of
the common will conmist of 35,000 ghares
at 80. Last year, in view of the dislo-
catlon of business and financinl affairs
no stock was offered and In the spring
the corporation issued the worst stite-
maent for the December quarter on record
and passed the dividend. 1In preceding
years stock was offered as follhws: At
57 in 1914, 66 In 1913, &5 in 1012 and
70 In 1911, Subsequent markets have
wot always proved that the employees of
the Bteel Corporation who took their
stock made a good bargain in a epecu-
lative sense. Nevertheless, whether or
not it was within the Intentlons of the
management 0 convey such an impres-
slon, the fuct of the offering and the
price at which it is to be made cannot
fail to be made a bull argument pp the
stock. It will be taken as an indieation
of the faith of the corporation in the
prospects for {te business and In the
present level of market prices at a time
when the future is particularly hard 10
read. A new impetus will als be given
to gossip regarding a resumption of divi-
dends on the stock toward the end of
next month.

Big Sugar Demand.

A despatch received by the Federal
Sugar Refining Company from a Kuro-
pean correspondent = iggests heavy for-
eign buying next year., According to
the despatch, the demand for (‘uhan
sugars and American granulated -annot
fall to be unprecedentedly large during
the first half of 1816, and in all the
cireumstances of the opresent time a
range of value of about 4 cents duty
paid cannot be considered excessive,
considering that unusually high freights
are likely to rule throughout the whole
season., “We do not ourselves think,”
rung the message, “that the end of the
war, unless it came wery soon, woull
make much difference in the supplies of
beet sugar to consuming countries. It
might quite well be, on the contrary,
that with another year of short sow-
ings the scarcity of sugar might he
greater twelve months hence than 1} is
to-day, even though the war shouil end
in the meantime.” 1In Earope the j.o0si-
tion remains unchunged. Wafiners and
dealers In foreign refined su urs are
kept very bare of supplies and work-
ing from hand to moeuth,

The “War Brides.*”

Gilbert Elllott and company's weeklv
bulletin speaks as follows of the ord-
nance stocks: “Multiplicity of new stock
flotations and refinuncing schemes huve
repelled rather than aroused the public
Interest in the ordnance stocks. Too
much exploitation based upon expecta-
tions has been Indulged in und the legiti-
mate long established ordnance com-
panies have suffered marketwise with
their newer und less experienced con-
temporaries. When the balance sheets
of the real ordnance companiss and the
new flotations are made public early in
the new year there will be a general
clearing of the atmosphere We have
pointed out repeatedly the necessity of
drawing a distinction between corpora-
tions following a legitimate function in
the production of war materials and
corporations to which the manufacture
of munitions I8 entirely experimental.
In one case the manufacturer isx able
through long experience to calculute his
production costs with accuracy and his
profit without having to provide against
such a contingency us rejections for de-
fective workmanship and establish a
selling price which leaves little room
for profit for the competing manufac-
turer who has no specialized experience
upon which to figure production cost
and who has to face the probability of
rejections. It i= general knowledge that
foreign ordnance Inspectors have had to
reject large quantities of the munitions
turned out in this country by inexperi-
enced manufacturers and some contrac-
tors huve spared themselves the humilia-
tion of rejection by obtaining postpone-
ments of delivery dates In order to work
up thelr organization by costly experi-
ment to turning out a product that will
pass muster. Earnings statements and
quarterly dividend rates throughout 1918
will show the merit of these remurks and
draw a sharp line of demarcation be-
tween the tried and the untried In mu-
nitions making.”

The New Erle.

In connection with the Erle Anancing
a pamphlet just issued by Joseph Walker
& BSona I interesting. ‘The pamphlet,
entitled “The New Erie,” I8 a carcful
study of the progress of the Erie Rull-
rond under the new regime and of the
present business and prospects. These,
in the op'nion of the authors, make
condition of the road comparable
with the great trunk lines at the outset
of the last distinet period of business
progress which started a decade and
& half ago.

Values 2 to 14 Polnia Net Loawer
at the Close,

The coffer market was essier. especially for
the January position, which closed al & net

THE GRAIN MARKETS.
e —— e
Wheat Erratic—Cora Oloses Firm

—=Poor Wire Serviee.

There waa no considerable wheat busl-
nees dunng yesterday'sm msession and
much of that recorded was In the nature
of closing commitments prior to the
New Year's holidays. Western and
Houthern storms interferad greatly with
wire communication and commission
house dealings in nll grain were measur-
ably reduced in consequence. Irregular
brice movemeits in wheat were meen,
partly due to the presence of large In-
lerests on opposite sides of the markets,

Hear theorles are again being ex-
pounded In some Wall Street circles,
It Is contended that exportable surpluses
this  season approximata 700,000,000
hushels, while the Import requirementa
do not greatly exceed 500,000,000, and
Australla and Argentina, with 200,000,-
000 hushels of wheat to sell, have just
begun to compete with North American
interests. For some time it has been
intimated that a bear campalgn would
be undertaken when the December po-
sitlon at Chicago Is wound up.

That delivery was relatively heavy yes-
terday in_reflection of whiat recelpts of
about 1,000,000 buwhels at Chicmgo. Its
uctlon had n depressing effect on other
months for u time, with pence reports,
forelgn selling and easier cubles also in-
strumental In the selling movement, Ex-
port business for the day was light, wl-
though therea was a very fulr demand,
which was made almost worthiess by the
poar wirs accommodations, The seabourd
.~|l:l’md 2,200,000 bushels of whiat yester-
aa

The market #howed Its beat tone near
the olose. Helated wtiention was glven te
the Kuwas Stule report placing the wheat
vield In the State at 96,000,000 bushels,

again=t the Government's latest estimate
of 107,000,000 and the oMcial ures a
year ago of 176,000,000 busheis, he de-

duction was that the Government in the
lmst ofMolal winter wheat estimate of 845,
000,000 bushels had overatated the ylelda In
several of the Important States,

The oMclal snow map shows that the
new crop s falrly well protected with a
“now covering., there heing comparatively
few expowed areas. Not much Is likely 10
he heard about the crop's growth until the
sarly spring. when insect complaints are
expected to be numerous from the South-
wist and the t.

Broomhall's  foreign
cabled follow: United
uniseasonably wet. France ~Area reduced
and weather too wet. Indla—Drought bhe-
voming serlous In parts: season's rainfall
much beiow the normal Argentina —Har-
vesting progressing favorably and turning
out  better than expected Australis—
Larges yields of excellent guality HEpaln
amnd  North Africa—Weather favors new
weedingw, Balken States <Crop outlook
generally favorabhle

Corn—The market broke rathier sharply
In sympathy with the riy wheat
drop, but made & substantial recovery with
the upturn in ether grains Speculative
trade was mixed and curtafled by the un-
satlsfactory wire asrvice Conflicting ad-
vices were recelved as to the country of-
ferings, but & majority of opinjons indis
cated that falr selling wn= to be expected
at about these pricea, The eash Inquiry
was not urgent and while the foreign
markets were strong, theres was na sxport
business claimed during the session

Oats—Changes In this market are atlll
econtralled by the action of values in other
gralna The absence of normal wire ser
vice interferad with the commiesion house
and cash house business Export trads
was very lght. Sentiment In thisa market
i* not bulllsh as an average

Provisions—Scattered

crop advices ae
Kingdom-—Weather

ling resulted

from the casler hog markets and the sarly
declines in grain,
cline much cxcept
was light

Chlcago prices:

but prices dld not de-
in pork. Outside trade

Low. Clos Prev
.t ing  close
18y 120y 3%
1 1Y 10
1147 1147 1161

T

Y 2
% Tble
w7
© 43 [
b B A
LTI N T O8]
1866 WMOLT 187
67 [ X' L]
PN AN W
ar, . s s®
_{m. , ..... 1.9 19e 10 2 0.7 w2
New York wheat prioes:
o,

THE STEEL MARKET.

Continues

Activity in All

Branches of the Trade,

Activity continues in all branches of
the steel trude for both domestic and
foreign shipment It becomes Increas-
ngly dificult, however, to place any ime-
portant contracts for export, and, in
fact, not a few of the domestie inquiries
are meeting a similur fate, In the last
day or two domestic consumers in need
of soft rounds and flat steel in lots of
1,000 to 1,500 tons have thus far been
unable to place contracts for any rea-
wonable shipment in 1916, It 1s not a
question of price, but of obtain.ng the
steel. As noted elsewhere, additional
contracts for 40,000 tons of #tandard sec-
tion ralls have been placed with Eastern
ind Southern mills, and the car shops
have placed additional orders for 40,000
tons of structural materinl. The rall-
rowds are negotiating for 45,000 cars for
various deliver es i 1916, Sales of gul-
vianized b be wire have bheen made
as high as d%¢. a pound, and 30,000
tons =old for export to France., Struc-
tural shapes=, for delivery during the
third and fourth guarters of next year,
have been nold at 1.80¢. to 2¢. The Hea-
board Alr Line has placed a contruct for
4,000 tons of rails with the Maryland
Steel Company, Pubricited structural
steel continues active, with additional
contracts for about 7,000 tons placed in
the Interior, and the American Bridge
Company has obtained the contract for
5,000 tons of structural shapes for the
MceKean street pler at  Philadelphia
through the general contractor. The
Standard Ol Company I8 sald to have
Maced a contract for 115000 boxes of
thn plate at $3.75 per hox w.th the
American Sheet and Tin Plate Company

Pig fron {e less active (n the Eastern terri
tory. but there are several inautries stll un
satisfied. including one 1ot of 200 tons of
buaste for delivery at Perth Amboy, N J.,
Japan is still in the market for Low tons of
low phosphorous ron Among the recent
ailen 1= one ot of 0 tone foundry grade for
the Central Foundry for delivery ut Baltimore
and G0 tons for delivery at Bristol. Coun
Rids have heen submitted on seven o) flerent
lota of cast {ron pipe. amounting to L oK fons,
awards for which nre expected within the
next few days  Pittshurg reports & sale of
20 tons of stnndard bessemer pig wron for
xport at $20 25 valley  furnace.  Domestie
ferro mangunese is now held al $120 to 12 a
ton
The Iron Age says: ““The British gnd French
Governments and their New York agents are
l“‘l"l"l' forth every effort to ge! veass
New York to help break the deadlock @

and munitions shipments. but the situation is |
om- |

full of uncertainty. Meanwhlle the steel
panies are turning some mills to home orders,

on which there has been great pressure for

shipments

“wenerally new buying of finished steel for
domestic use has guieted down, and there is
gatisfaction at this, am the ferling hus been
growing that
youl safe bounds Lakeside shipyards,
example, see & check to vessel bullding in a
I 8k, busis for plates. which means that an
ore carrier costs $80.000 more than when plates
1 05c., a8 ut the beginning of the vear

ﬁ:ﬁ:- . - m_ —— 7T'.k

and |

price wdvaives have gone be. |
for |

THE SUN, THURSDAY, DECEMBER 30,

Ty Sy

1916,

Refined Copper Continues Active
and Ntroag.

fined copper continues active and sirong
'l::nor: ‘ J m\:ﬁmn'
[ or January- o
electrolytic, with some hluF,mu reported st
!-'l?(-‘ New York. in atill metal avail
able for shipment over the firmt quarter of
o0

next year, ven me ml‘ =
hdnf oft ;oth ﬁ-r‘ﬁ un?o‘

M full prices, hut it is being taken up
rupidly. London market continued
sirong with American eledrolytic

yest

quoted at 198 for spot, equivalent to about
Ze. . 0o b New York. $andard copper
Wan moderately active and firmer st _an ad
vance of 2a 6l on spol mixl o fut

exporie of copper mmnadun'o-
clnding S8 vae "ol hruste ', Baric
cluding one e . _to
the bala waa wire, to_England,
Spain and Mexica, Since Decrmyber 1 e
ave been ZIM tons. The ity
that foreign shipments this month will aver:
» ons & day

an 1,000 s
n wis quist bt firmer

in.
and
and,

st N York.

and weak and Jower London. ﬁl
pore -:.'\u. Mlom. nﬁ
;nlmd »t uﬂmlan of {3 or ov

nglish m 4 tin at m'Y‘r'-
difficult te buy st , a8 most of the
tin available la being h on
momhl; January was
® lo By A
m.“ ‘nllo;:‘d Al _to, h T

on lpts.

cantly srrived ﬂ"
enty-five tons, m n*
date 3.023 tens, with tons more overdue.
Some large salea of tin plate anduamd
made 1o domestic cone
oo s e, e o
mar or rafta 1in w, wn (!
l'n (169 1'= ﬂcdm f, - was ,h'.
ower, ng qu o valent o
(17 8n, o 1, 1. Lot ng maret
wis (2 6s. lower on epot 16e. lower on
futurea,

A mronger tone was developed In r
with higher prices prevailing st St %
bt _quotstions 1 -l

York. Spot and

P e
17.80c, : at

was quotable st
and January st 160§ te ife. The London mar.
ket was 2 higher on futures, a 1:! L]
(82, ile apot was u

Lead was in fair dem 8.5c.
st East St. Louis and 64240 st New York
for » and Decomber shipment. The Lon-

don market was stronger, future G. M. B,
being (1 higher at mﬁ !Ipn was 28 6d
up st 3 17 and English lead was held
st {® for spot

é
DAILY FINANCIAL CALENDAR.

and Term. k. A;u.
phore, quarterly.. —— 2
Glllette Bafety HRazor, quar-
terly ... .. oom 1Y%
Gilletta Safety Rasor, quar-
MY ..ii00se cerissssnananss il 184 %
DIVIDENDS PATABLE.
Birmingham Raliway, Light aad
Power. wsemi-annusd...,.s... pfd ”
Central Loather......ioovs0s000 0OM .
Chigago ity Rallways, guar-
terly A AR AR AR AR A —
Chicago, Indlana and Louls-
ville seml-annual............ pfd 1%
Nova Scotia Htes! Coal,
aceum .. ... ceasansanss P 108
Nova Scotla 8 and
quarterly .. vessess. P4 3%
O0ld  Dominlon €

or
and Emelting, quarterly.....
Phelps Dodge, querterly.
Pheips Dodge, extra,:. ..
United Gas and Elecire.,

INDUSTRIAL EARNINGS.

AMERICAN EXPRESS

The American Esxpress Company repertis
to the Interstate Commerce Commissien
for Septamber:

1918, ..
Total opar. rev. .. $2,042.18 Ine $224.074
Tetul oper. exps.. 2,207.4%2 Inc T2
Net opar, rev. .. $3%34. 600 Tne. 184002
Oper. Incoms. ... 278,281 Ine. 185,230
From July 1%
Total oper. rev... Ine. $660.942
Total oper. exps, ., Dec. 134,032
Nat opar. rev.. Ine
Oiper. income. .. A Tne
SOUTHERN EXPRESS,

The Southern Express Company reparts
to the Interstate Commerce Comm/ission for

September:

1916 Changes
Total oper. rev... #581.368 Inc 13
Net oper. rev.... A6 025 Ine L] 1
Oper. incoma. .. 8$6.431 Ine. 17174

From July 1t

Tota! oper. rev... §1,630, M0 Dec. $1.082

Net oper, rev. .. 156,318 1ne. 85,10

Oper. income. . .. 116,372 Ino. 99,729
FINANCIAL NOTES.

The Rush Termina! Company has da-

clared the regular seml-annual dividend

nf Iy per cent, an the common stock and
3 per cont. on the preferred, both payable
n January 153 to stockholders of reesord
Ieoember 31 In addltion s specilal divie
tend of 2% per cemt. has been daclared on
fie common stock, payvable in stock

An issue of $5.L00 000 & per cent. first
N OriERKe bonds of the Remington
Typewriter Company, sauthorized by the
stockholders recently, has bheen wsold to
Willlamm A. Read & 'o The bands are
mnvertible under certain terms wnd ocon-
ditlons into first preferred atock and are
being placed privataly by the bankers,

K. F. Corry, firet vice-presldent and
grueral manuger of the American Car and
Foundry Company, has accepted the presi-
dency of the Haskell & Burker Car Com-
pany of Michigan Uity Mr, Carry was
aswociated with the constituent companies
of the American Car and Foundry Com-
pany from the year 1838 and has been
vice-president of the company since its
Srrmaetion 1 1888,

Herin

ATLANTIC
NATIONAL BANK

| Fermerly I
| Merchants Exchange Natiena! Bank

257 Broadway, New York
‘ Capital and Surplus

| $1,700,000 7
| ACCOUNTS SOLICITED

i
i
|
!
|

Potter, Duer &Griswold

Examinations
Liquidations
‘ Reorganizations

43 Exchange Place, New York

'

' of

. tenslon,

| other

Exeoutor

Ohartered 1828

The Farmers’ Loan and Trust Company

Nos. 16, 18, 20 & 22 Willlam Street
Branch Office, 475 Fifth Avenue
New York.

LONDOY, 16 Osckopar B¢, & W, 28 O1d Broad Sivest, R G
PARTS, 41 Beulevard Haammass BERLIN, 66 Unter den Linden, X W. 7

Travelers' Lotters of Oredit. Forelgn Exzohange.

Administrator

Burlington & Missour! River
Raliroad Company in Nobraske
Consolidated Merigage
¢ Por Cont. Bonds

OUE JULY |, 1918,

NOTICE 18 HEREBY GIVEN ﬂlf‘! in
t Morigage

pursuance of & Tr or e~
cuted te The New xﬂaal “ruﬂ mpany
Trustee, ir'“lr Burlington & 1ssourl

River Ral Company Ig Nabraska,
dated Jlllil. 1078, the ‘? .
selidated cl‘-? due , 191
of sald Rallroad Company, seeu by sal
:l"l for pay-

bnt of Trust, have
ment, vis.:

(as1)
Each, numbers:
11 94 31N 5607
1 2602 8 bbaa
1 1 (11 3 Gasl
1ie¢ 1338 eba Poari
]
1 = 1113 : 7178
1 ] 1 7154
1 48 27 i 7140
1 1) 746 1150
1 L 141 6 T1°64
1 140 & Thud
1 3 147 19 Tbed
1064 304 71¢ 02y 7822
b i 1871 307 7908 4038 701Y
1 1304 3086 381} 4045 ll:t
746 1426 2093 ll: 04 BN
1] 7 1435 I‘l " 4004 8708
852 777 1463 2130 3848 4098 9417
363 T8 1471 218 64 411 Mebd
366 R13 1479 213 L1} 4118 o6l
389 028 1488 217 (11} 4119 10028
04 36 1514 220 08 4127 10033
(11] §2 1880 216 135) 4149 101320
421 T 1543 210 929 4160 18184
429 04 % 49 180 88 4111 itl ;
(11 0‘ a0 Il 940 4221 106
4“1 1562 4 " 4223 10828
454 0 1881 240 74 4208 10788
"2 $O1000 240 " 4331 10869
408 B45 1837 21 (1] 4335 10938
498 981 1881 J419 384 4341 1072
10 " 146 441 308 4349 11010
40 * i 170 443 310 4304 11= 3
(131 04 1711 l: 16 4318 11 :
S48 1147 1731 24 14 4195 l;: H
61 1181 1788 340 14 406 1 H
E6T 1100 1786 347 11 e 11 h
580 1191 1774 2493 017 81127 m"
B84 1208 1804 3554 010 (311 ] IH“
§%0 1304 1330 1M4 18 834 1
11910
801
. 111
166 300 441 679 TTE  A3E 41 2340
The bonds bearing ‘the above numbers

will be pald at par at the ofce of the
underaigned, 188 Devenshire HRireet, Hoa-
tan, Masa, on the Pirst Day of January,
1» after fch date Interest om said
Ronds will cemse In conformity with the
terms of the Trust Deed.

The New England Trust Company,
TRUSTER,

by JAMES R, HOOPER, President
Boston, Mass, December 15, 1915

TO THE HOLDERA OF

LORD & TAYLOR

8% Geold Notes, Jul‘r 1st, 1914,

NOTICE 183 HEREBY GIVEN that the
tinie of payment of so much of the prin-
cipal of the 6% Gold Noies of Lard & Tuy-
lor ms shall remaln unpald on January 1st,
1816, has been duly extended ta July 1st,
1816, pursuant te the provisions of the
trust agrecment securing said notes dated
July , 1814, ms modifiad by the supple.
menta! agreament dated Decamber Tth,
1816, Upon pressmtation of their notes to
the undersigned for notation of msald ex-
the holders thereof wlil receive
the payment provided by sald trust agree-
ment and suid supplemental sgreement for
such extension

Dated, New Yo ber 9 1916
AUARANTY TR COH?ANI’thP NEW
YO Trust.
B 'way, New York Clty.

BLECTIONS AND MEETINOS,
e

BANKERS TRUST COMPANY,

The Annuai Meeting of the Stockhelders
of Bankers Trust Company for the election
Directors and the tranasction of such
business as shull come hefore the
meeting wil! be held at the ofice of the
Company. 14 Wall Etreet, Horough of Mun
hattan, New York ity, on Thursday, Jau
uary 13, 1914, at twelve o'clock noon.  The
polls will remaln open one hour

The stnck Lrans g hooks will be closed
from 4 o'clock P. M, on January 8, 1814

[

| untl] the opening of business on Januury

1918,
By order of the Poard of Directors,
AEO, G THOMSON, Secretar)
Neaw York, Decemhber 22, 1818,

14,

To the Stockholders of the
ANTOR TRUST COMPANY.

The annual meeting of the atockholders
of the Astor Trust Company for the elec
tion of Directors and the transacifon of
such other husiness as shall properly came
before the meeting will be held at the

| offices of the Company, No, 380 Fifth Ave
I nue,

I the Horough of Manhattsn and

[ty of New York, on Thursday, Junuury

| ddth,

1918, at 1 P. M
The polls will remaln epen from 1 P M
|

jto 2 N

JAMES R._TROWBRIDGE, Hecretary.
New York, December 2Tth, 1915,

Montrose Realty Company.

The Annual “ﬂﬂlnf of the Stockholders
of the MONTROSE REALTY COMPANY,

Corporation
The Company has exceptional pipe line conces-

sions as well as ofl lands in Mexico’s rich belt.

H. P. Armstrong & Co.

Specialists
35 Broad Street Phone 2766 Broad

Trustee

Guardias

mending for investment.

Ask for booklet K184

Guaranty Trust Company of New York
140 Broadway

Filh Avenme Ofies,
Shive. & (M &
Capital and Surplus,

New York

THE WESTERN MARYLAND
RAILWAY COMPANY

Te Helders of Five Por Oont. and Six Per
Osmt. Notes, due July 1, 1915, of THE
WESTERN MARYLAND RAILWAY
OOMPANY:

Pending the completion of the readjust-
ment plans of the Company, the Company
will pay to the holdera of said notes Inter-
est te January 1, 1918, at the respective
raten named therein, upon the amount of
semi-annual Interest Instalmenta thereon
which matured on Januwry 1, 1816, and
July 1, 1016, respectively. Bald payments
will bs made at the office of the Hallway
Company, Raom 1214, No. 71 Hroadway,

New York City. upom presentation of the
coupons whie maturad on the above
named dates on the Five Par Cent. Noies
and upon presentution of the SHix Per Cent
Notea (without coupons), In order that the
amount of such payments may be note]
upon the sald coupons and notes, respsc-
tively, After such notatlon |s made on sald
coupons and notes they will be returned to
the person or persons so presenting the
same.

By order of the Board of Directors,
CARL R. GRAY, President.

December 20, 1915,

Te the Holders of Certificates of Deposit
Represeating Five Per Cent. and Six
Per Cent. Notem of THE WESTERN
MARYLAND RAILWAY COMPANY:

The Western Maryland Rallwavy Company
has announced that 1t wil! pay on Janusary

1, 1814, Interest upon the matured sem!.

annual instalments of mierest an the above

mentioned notes at the respactive rates

To

bonds of said issue:

Untll the close of business DECEMBER 31, 1915, General Mort-
gage Gold Bonds with the coupon of January 1, 1915 and all subsequent
coupons (other than Bankers Trust Company coupons so called) may
be deposited under the agreement of February 1, 1915 with GUARANTY
TRUST COMPANY OF NEW YORK, at Its office, 140 Broadway,
33 Lombard Street, London, England.
OVER TWO-THIRDS OF THE ISSUE OUTSTANDING [S NOW
ON DEPOSIT UNDER THE SAID AGREEMENT.

New York, or at its office,

In order to effect the sale under the agreement with Messrs. Kuhn,
loeb & Co. as Reorganization Managers HOLDERS OF A SUFFI-
CIENT AMOUNT OF BONDS MUST PARTICIPATE THEREIN.
UNDEPOSITED BONDS ARE NOT ENTITLED TO BE IN
CLUDED IN THE SALE UNDER SAID AGREEMENT.

If the sale is consummated under the agreement dated November
24, 1915 with the Reorganization Managers, it i provided in said agree-
ment that there shall be paid for
£700 for each $1,000 bond, together with
interest on such purchase price at the rate of four per cent, per annum
from January 1, 1916 to date of payment.
makes provision for the compensation and expenses of the Committee,
Copies of said agreement and of the Committee’s circular letter of
December 1, 1915 may be obtained upon application to the Secretary

Bonds cash at the rate o

of the Committee.

Dated, New York, Decermber 29, 1915,

ARTATUR R AATCHER. Sacretary,
140 Broadway, New Yok City.

JOLINE, LARKIN & RATHABONE,
Counsel,

The Value of Investment
Recommendations

Investment recommendations, by bouses of recognived
mm,npmmmmmdupem They
are e only after cavefal analysis for the protec-
tion of investors, whose interest
making such recommendations.

U request, we shall be pleased $0 sond to you a
hokm.ducﬁlﬂn. securities which we are mow recom-

is vial to the house

5 Lombard &, i c
$30,000,000

F=E—“

TRE CINCINNATI, RAMILTOR & DAYTON
RAILWAY COMPARY

Holders of General Mortgage Gold Bonds and of Certificates of Deposit
fssued under the Agreement of February 1, 1915, representing

old

eposited General Mortgage

Said agreement likewise

CHARLFES H. SABIN, ( h=irman.
HARRY BRONNER.
SAMUEL L. FULLER.
J. H. McCLEMENT,
GORDON ABROTT,
F. &, SMITHERS,
Commitiees

named therein,
In order that holders of the gbova men-

tioned Certificates of Depoalt may
the amount of In
bt

Fecreive
re.
t resented thereby, sald
eriificates of Depoalt should be presented
to the Depositary of the Commities, lisuk

—_—

- - ———

the First Mort

CONSOLIDATION COAL COMPANY |

FIRST MORTGAGE 4% % BONDS,

Te the Holders of the Bonds secured by
gnge of the Consolldation
ted December 15, 1806:

DIVIDENDS AND INTERENT.
[P e lSrarifo i -~

United States Smeltin?

‘o . No. 18 Wall &t ' Coul Company, . .
;;:'T;-l:,.,‘. “'-1?;?.:; an; a!‘ur“.l.ntt-uwrrtr.l.: You are here h\.‘ nml::-i lh-l' unier}_llh! R'f'nl"g & Mlning co
1916, for the purpose of receiving the | Brovisions of Article seven of the Firs
amounts se payabie and of having their | Morigage of the 6 onsolldation (oal €O, The Directors of the Untted Stutes Smelt-

e 15, 1896, h
:.:Jl:'g;‘:;:h“.lmx;:“:"h the proper nota. F:;‘.?un; as Trustes, of which Mortgage !nE. Refining & Mining Company huve Ae-
g : ey the undersigned has heen substituted as clared & quarteriy dividend of 1% per cent
WEBFTERN MARYLAND NOTEHOLDERS Trustee, there have been drawn by lot P 2 ray on the Preferred
COMMITTEE, L:u.d- of the denomination of $1 00 out- L b Waikidieg . {aah r't" r
By HUNTER & MARSTON. Secratary. | standing under sald mortguge numes +»=¢d as ‘-l'l!l]-_""‘"'ll- and a dividend ""| ‘a pe
December 28th, 18156 followe: cent (75 cents per gharer on the Common
: — 57. 59: 80 134; 1895: 1 203; 299, 308; S 15, 1918
T — — 375 445: B14; 861; 873 B9T: 589 (lylllll Stork, paya n :u“uu\ . s
DIVIDENDS AND INTEREST, The owner of each . stockho/ders of record at the close of busle
~erammn s | will be entitied e fram the under. ness December 11, 1010
Savings Banks. signed at s office, 55 Codar St New York F. W, BATCHELDER, Tressurer.
ES—— City, New kK. on und after Jan, 1, 1916,
§1.050 and rrued Interest to that date, - e —
| and on wnd r such date sl future in- GREENE CANANEA COPPER CO,
S tops shu'l WME v the undersigned an 42 Brosmdway.
ThC‘BO“’efySRVingbBaﬂk Tru for purposes of the Inking The Hoard e s of the reen®
Fund prodded for in said First Morigage. Cannuea Copper ( " has dslarel &
r NITED STATES MORTUAGE AND “ of § y ’ ita pltal
I AND 180 BOWRRY, | : TRI .\11'- u\'n‘\\\ Substituted Trustee, Ttook of the pur  of $100 " hare,
NEW YORK. Dec. 14, 1913 ' By Rt CHRERD. ARG SRR, | pRyRDIS Off Januss ter il e
£ of s ' share fr i - .
A semi-annual dividend st the rate * DIVIDENDS AND INTEREST, ey R et e One pan.an 8 araey
THREF and ONE-HALF Per Cent o il S g o Tl o | anly upon the $100 00 shures Into which th
: y T ur : 4 1ich the
per annum has heen declared and will GULY STATES STEEL €0 l.' "\‘_ , Capital Btock Is 1 tvided Al stock.
be credited to depositors on all sums f The HBoard ‘t"‘“ o "’: wolders w ave 1ol converted ?.-.h h .‘I‘
$8.00 and upward and not exceading - i e e ot f e S P L
$3.000 which shall have heen deposited the company 1 end promiptly ;
8t least three months on the first day of m ot Iha transter ‘|\. will ot he rlomed,
Jan'y next, and will be payable oo and N Yok, Boralo N Tremsirer

after Monday, January 17, 10184,

Money deposited an or hefere Jan'y 10 will
draw interest from Jan'y 1, 1018,

HENRY A SCHENCK, President

e
York. De

Da ..l New
CALVEWT BREWHR

ember 24

the nhove natics the under

Arsietant Treasurer

SOUTHERN RFILL TELEPHONE AND
TELEGEAPH (OMPANY,

WILLIAM E. KNOX, Comptrolier H will, ipon the re
JOBEI'H G. LIDDLE. Becrelary i dividends n‘.,‘,‘r, itaiags 8 BUirty Faas ot Saresis
| ame to be 1914 Sinking Fund Gold Bonis of this Campany,
- i hruary !-l 5 "w due 15841 will be pa'd on and after Januwm
s | through their ag uwranty Trus ( ‘;1 1 1810, ubon Hretantaiion setbunir o
pROy of new M Pl ne f ®  to the Bankers Trust Coy pAny, No. 18 Wall
| ders of Stook Trie ""l"" : '."r e | Street, New York N, ¥
th firat preferred stock of Gulf Siates e
n e | el ‘tl’ " .m'\ aE the same appear on the J M B HOXEFEY, Treasurer
| baoks of the Voting I'rustess wt the loss
" of business on January 1918, witho
e rosing of transfer honks Dividend
checka will he malled

40™Street and 0* Avenue

An Interest Dividend (1:3th consecutive)
bas been declared at the rate of

Three and One-Halfl Per Cent per annum

Credited January 1, 10168, and pavahils
ou and after Thursday, Junuary 20, 1015
on sll sums entitled thereto under the By-

Laws
Money deposited ou or before Jenuary 1)
1916, draws interest from Januarg 1, (0ld v
Alex. . W, Kinnan, P'rosiden k¥
Francis M. Leake, 'roasurer

SEAMEN'S BANK FOR SAVINGS

T4 and iU Wall Strect,
'rl!lx.\“l‘ql‘:rlrl-ql HAVE ORDERED
T INTEREST be pud to de.
tors, entitled thereto for Lh [
r:;d",‘ pisey haexl taere » for Lthe six months

sand dollars at the rate of FOUR PER
CENT. per annum.
'l‘n‘Ih ¢ on and after Monday, Jan. 1/

DANIEL BARNEN, President
GEORGE M HALSEY, Cysphiie

WILLINTON W BENEDICT, Savraiasr '
New York, December uih, 1015 .
—NOTICE ~

Deposits to draw tuierest from 1an
18t o April 18t or July Ist or (et | e
must be misde on or before the last 1y
of the previous month.

Dated, New York, December 24
HEMPHILL,

Frank F. Mazard, secrotary Fif

\

1918
ALEXANDER J, §
ALFRED A ¢COOK

A mujosty of

The Baltimore & 0 o Rallroad Co.

GFFICE OF Tl SECRETARY
Haultimore Md, De 8, 1915
hie Boasd of Iyire v‘avm-ﬂ:n
' o one irnings of the Cor
oanths ending Dece m
i 1 f Tw " ant ol
M stack of the Company, pava
YW1, 161 the stockhnlders of re
Tty ose of Lusluess on January *

Cent, an the

fampany

the stockho!dere of rer
sinens on January 24, 1018

e tranafer hooks wi not closs
COWOWOOLPORI Sacratary

n Aecounts not l:'(t'w'lllug thren thog N.w Enﬂlal'ld PO\VBI’ compﬂﬂy

Preforred Stock Dividend

Hoston, Dee 27, 19156 |
partarly ividend r 1y nn the
3 i hii e 1 h Newn Eng'ani

[ npuny hinw hes Veclagred for the
P . g Jonuary 1» J
& Jaa v 1 AL to atockhaldera
il Jutiuury le fils
BAKER, A YLING & COMPANY
Irunsfer Agents

New England Company

he \ -‘:I‘- Trustess

arad from the surp'us
w R Atvidend of Tw

piavahie Mareh
wrd ut the

CUMBERLAND TELEPHONE AND
TELEGRATVH COMPANY
ilncorporated)
irneral Mortgage
1« of this Com.

Interest on Firs: and

Five Per Cent o't I

dus 1017, w

mry 1, 19%1¢

Coupoa No. R 10

pany, No 60 W
J M

THE J.G.WHITE MANAGEMENT (CORP,,

8 Fxolimnge Mace, New York,

ASSOCIATED GAS AND FLECTRIC COM-
AN

Tha BRoard of [ f A ATED
GAs AND ELECTHL ) As
| clared w dividend of ane half per

oo he Drefe he
( the qim . 1iE smber
Vible irda 1o \
M ! L L] -
Friduy. I 1618
I \ M

ary

| COLUMBIA TRUST COMPANY

60 Browdway,

The Roard of Dircito e this day
Aec'ared a Quurt 1 i -
Cent. and an Extes 1 o - A
Cant 4 . 2
pany, pavable Dy I e
Htockholder ' ' I
busine [ {1 PV g

The Trarn. fer | 1 &

I W WIGGOIN, Se ATy

ATLANTIC COAST LINE HAILKOAD

o ! Are for the eleotion of Direciors and Inspeotors 4 UEPMNE N
8 amivity in Coaden was the feature of {decline of 14 points under liguidation agninst “Mill schedules have had & minimmwm of | n‘; Elecilon, to serve for the -ucconﬂu'; ;our. THE FRAN KL'N ] : Intarest of flve vl for fiscml v u
the loral market, the stock selling from 13l : . | second Preferred Dividend endlng Decen .
o 14 on mtive \rading Flsewhere price  Notices, About 1,00 notices were issued early | holiday interruption 'n contrast with condi | l‘.m be held at the oMce of the Company, § ¢ : SRl ped |
ware o antined 1o narrow  limits |in the day and these were circulated freely | tions one yesr ugo. The sxporl embargo ' No. 135 Broadway, New York City, on SAV|NGS BANK Hoston, De 141 upan the Inc, b dated Docon) |
were steady and moderately active throughout the trade, which sold rather thun | caused some holding up earlier, wnd this is o | January o. 1016, at 2 o'clock 1*. M A ne AT tend of h on_ MET MR " ¥ eatern § |
SUMMLry [take delivery on the assumption that the | one fuctor in the considerabie iNerease in . | T —————— S —— Dated., New York, December 16, 1916, Corner 8th Avenue & 42d St Becond Proferred sha the New Eng i ggrgatl i kel ol
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